DEVELOPMENT  OF  THE INDUSTRY,   1870-1930                 47
Foreign Trade.
In 1920 the export trade of the U.S.A. was the greatest in the
world, but from 1922 to 1924 Britain regained her premier position.
Following reconstruction on the Continent between 1926 and 1930,
however, first France then Germany and finally Belgium surpassed
our total.
The chief component of British iron and steel exports was gal-
vanized sheets, then came tinplates, and then thin sheets. The
Empire had become our chief market. While the total value trended
upwards, the average value per ton was, however, no higher than
for the U.S.A. and Germany. British exports of machinery continued
to increase, but so also did those from the U.S.A. and Germany;
and each of these countries exported more metal-working machinery
than Britain. Other countries were, in fact, tending to increase
their capacity of finished steel, encroaching on Britain's last strong-
hold of pre-eminence.
During the decade British imports increased rapidly, attaining a
maximum of over 4 million tons in 1927, so that British net exports
tended to be the lowest of the five countries compared. There Were
actually net imports in 1926 and 1927. The increase in imports
was mainly in blooms and billets, sheets and tin-plate bars. Imports
of bars, angles and shapes, thick plates, hoops and strips, also
increased. The semi-products came mainly from France, but
Germany and Belgium also contributed an important quota. The
primary branches of British industry were thus most affected
by imports and it was obvious that great adjustments were
necessary.
Britain was faced with the syndication of the German industry,
which had power to exercise price differentials in export markets,
and the increased necessity of the reconstructed French and Belgian
industries to export. As a result iron and steel prices fell below the
general commodity price level.
At the same time iron and steel industries appeared in lands
hitherto comparative non-producers, e.g. Japan and Australia.
This diminished the possibility of exporting pig iron and semi-
finished products. The losses in exports of pig iron were not balanced
by gains in other products, though Britain specialized in higher
products, and our chief exports, viz. special sheets, were produced
from imported basic sheet-bars.